
 
 

Course Outline 
Course Code RSM 418 H1 S 
Course Name Investment Banking and Mergers & Acquisitions 
Term, Year Winter 2023 
Web page URL https://q.utoronto.ca/courses/299180 

Class Times 
 
The course is held on Tuesdays from 1-3pm in WO 25 

Instructor Details 
 
Name Email Office Hours 
Professor -  
Wayne Adlam 

wayne.adlam@rotman.utoronto.ca Set up appointments after class or 
via email Group meetings are 
encouraged. 

TA – Annie Gou annie.gou@mail.utoronto.ca  

Course Scope, Mission and Learning Outcomes 
 
The objective of the course is to provide an understanding of the drivers of value creation in 
mergers and acquisitions (M&A) and to develop skills in the design, evaluation, and negotiation 
of these transactions. Familiarity with M&A is a foundation for effective work in a wide range of 
fields including investment banking, private equity, consulting, corporate development, and 
advising senior management. 
 
The practice of mergers and acquisitions covers many value creation strategies including spin-
offs, carve-outs, strategic acquisitions, leveraged buyouts and going private transactions. 
Students will learn why companies engage in such activities, and how investment bankers are 
involved in the process. 
  
The focus of the course will be primarily on analyzing M&A deals from the perspective of the 
company and its financial advisors, integrating issues from economics, accounting, law, strategy, 
and organizational behavior where appropriate. Successful financial advisors not only evaluate 
individual transactions, but also offer guidance on capital market conditions and developments. 
Accordingly, we will examine past and current trends in capital markets, the motivation and 
comparative advantage of different players in these markets, and factors that can influence capital 
market trends. In addition, the course will bring in the perspectives on M&A deals of other key 
players, such as stock market participants, regulators, corporate insiders, shareholders, creditors, 
and other stakeholders.  
 

https://q.utoronto.ca/courses/299180
mailto:wayne.adlam@rotman.utoronto.ca
https://utoronto.sharepoint.com/sites/rotman-commerce/AcadServ/Course%20Information/Course%20Outlines/20231/Rough/annie.gou@mail.utoronto.ca
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We will use case studies to bridge the gap between financial theory and its application in actual 
corporate situations. 
 
Learning Outcomes 
 
By the end of this course, the student will be able to: 
  
1. Identify the sources of value improvements and synergies in M&A and related transactions  
2. Evaluate deal opportunities and estimate stand-alone firm values and associated synergies  
3. Assess the impact of payment methods and financing sources on the post-deal organization  
4. Recognize the role of deal terms and contractual features in designing M&A transactions  
5. Compare various legal forms of transactions and how they may differ across countries  
6. Assess the (often conflicting) objectives of various parties affected by M&A deals  
7. Appreciate the broader role of M&A transactions in the economy  
 

Course Prerequisite 
 
Rotman Commerce: RSM433H1 Advanced Corporate Finance 

Course Materials 
 
The course material includes:  
• Course package (purchased from Harvard Business Publishing) 
• Selected readings and articles 
 
Cases and readings are available in the following course package on the Harvard Publishing 
website (approximately $60.00): https://hbsp.harvard.edu/coursepacks/1004662. The use of 
these materials complies with all University of Toronto policies which govern fees for course 
materials.  
 
I also recommend the following textbook for a solid review of valuation techniques such as DCF 
and multiples in the context of M&A and buyouts: 
 
Joshua Rosenbaum and Joshua Pearl, Investment Banking: Valuation, LBOs, M&A, and IPOs, 
3rd edition, Wiley, 2020 
 
There may be occasional extra readings that you will be able to access from Quercus. If you are 
interested, you may wish to consult more comprehensive treatments of M&A, as well as advanced 
corporate finance and valuation textbooks. A necessary (but not sufficient) condition for doing well 
in the course is to understand valuation that integrates finance and strategy. The last two books 
in the list are good sources. 
 
• R. F. Bruner, Applied Mergers and Acquisitions, University Edition, Wiley, 2004  
• D. DePamphilis, Mergers, Acquisitions and Other Restructuring Activities, 9th edition, 

Elsevier Academic Press, 2017  
• J.F. Weston, M. Mitchell and H. Mulherin, Takeovers, Restructuring and Corporate 

Governance, 4th edition, Pearson/Prentice Hall, 2004  
• A. Damodaran, Investment Valuation, 3rd edition, Wiley, 2012  

https://hbsp.harvard.edu/coursepacks/1004662
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• T. Koller, Marc Goedhart and David Wessels, Valuation: Measuring and Managing the Value 
of Companies, 7th (university) edition, McKinsey & Co, John Wiley & Sons, 2020  

 
Useful links 
 

• Some basic stats on Canadian M&A: http://www.crosbieco.com/ma/index.html  
• On legal issues in Canada by Stikeman Elliot: https://www.stikeman.com/en-

ca/kh/canadian-ma-law  
• News articles on M&A and private equity deals: Dealbook by NY times: 

http://dealbook.nytimes.com/  
 

Evaluation and Grades 
 
Grades are a measure of the knowledge and skills developed by a student within individual 
courses. Each student will receive a grade on the basis of how well they have command of the 
course materials, skills and learning objectives of the course. 
 

Assignment Deadline Weight 
Class Participation/Attendance Ongoing  25% 
Case Write Ups Weekly 30% 
Final Assessment During Faculty of Arts and Science 

Final Assessment Period 
45% 

 
Course Format and Expectations 
 
You are expected to be fully engaged in the entire learning process. This means devoting time 
and energy to preparation before class, listening to others during class and engaging in class 
discussions. Collective reasoning and discovery are critical to the successful application of the 
case method. Prior to any case discussion, engaging in discussions with (or examining notes 
from) others who may have already experienced a case is a violation of our norms. 
 
You are expected to come to each class with the case and readings prepared and to contribute 
to the class discussion, either by starting the class session or by building on the contributions of 
others to move it forward.  Your contribution to the learning of others, through the experience and 
insights you have, is a key part of the case learning process.  To build on the comments of others 
requires you to listen and to consider the timing of your contribution. 
 
Detailed note-taking during class can often be distracting for others and counterproductive to your 
own learning. Unless otherwise stated, our in-person classes will be laptop free.  Cell phones and 
other electronic devices are to be shut off during class. 
 

Writing Assignments  
 
We will study 10 cases. For each case, you must prepare and submit a case write-up.  The write-
up can be a maximum of 500 words each (approximately two pages, double spaced), plus any 
appendices or charts you choose to include.   
 

http://www.crosbieco.com/ma/index.html
https://www.stikeman.com/en-ca/kh/canadian-ma-law
https://www.stikeman.com/en-ca/kh/canadian-ma-law
http://dealbook.nytimes.com/
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Essentially, you will be taking the case analysis that you have already prepared for the class and 
submitting it in a formal write-up to your “boss”. You should review the questions on Quercus 
associated with the case to ensure you are covering them off in your presentation. However, the 
style of the presentation should follow a traditional case write-up, from the point of view of the 
decision maker (ie. do not just answer the questions!).  Remember to complete any numeric or 
financial analysis required by the case. 
 
Write-ups must be uploaded to Quercus no later than 10am on the date the case is being 
taught.  No late submissions will be accepted.  Each write-up will be marked out of 10, with the 
write-ups collectively worth 30%.  
 
The weekly case write-up’s are intended to help you develop your communication skills. How well 
you communicate your ideas, in writing or orally, will be considered in the evaluation of the 
assignment. In your written assignments, you should aim for clarity, strong organization, 
concision, professionalism, and correct grammar. Your presentations should reflect strong 
planning and organization, clarity of speech, and an engaging demeanour.  
Support is available through the RC Centre for Professional Skills (CPS) for students who would 
like help or feedback on their writing or speaking (presentations). CPS offers both individual and 
group appointments with trained writing instructors and presentation coaches who are familiar 
with the RC program and common types of business assignments. You can also access your 
college Writing Centres for help with written assignments.  
You can book an appointment with a writing or presentation coach through the RC Centre for 
Professional Skills Writing Centre. For more information about writing centres, student supports, 
and study resources, see the Writing and Presentation Coaching academic support page.  

Team or Group Assignments 
 
You can work in groups of 1, 2 or 3 students for your case write-ups. I would encourage you to 
work with others.  Learning to work together in teams is an important aspect of your education 
and prepares you for your future careers. That said, project-based teamwork is often new to 
students. To work well in teams, it helps to follow a set of core expectations to best succeed at 
your team projects. 
 
Support is available if you encounter common teamwork challenges such as: 

• Team members feeling left out of the team. 
• Team members not responding in a timely manner to communication. 
• Division or quality of work among team members being unequal or unfair. 

Consult the Centre for Professional Skills Teamwork Resources page for tips, strategies, and best 
practices. You can also book an appointment with a teamwork mentor through the RC Centre for 
Professional Skills Writing Centre.  Teamwork mentors can help you resolve or mitigate conflict, 
strategize on planning, or improve team communication. 
If you are a student registered with Accessibility Services, and extensions are one of your 
academic accommodations, consult with your Accessibility Advisor about the teamwork in this 
course. 
 

  

http://uoft.me/writingcentres
https://rotmancommerce.utoronto.ca/current-students/academic-support/writing-and-presentation-coaching/
https://rotmancommerce.utoronto.ca/teamwork-resources
http://uoft.me/writingcentres
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Class Participation and Attendance  
The daily classroom discussion represents a unique opportunity for you to develop and enhance 
your confidence and skill in articulating a personal position, reacting "on the spot" to new ideas 
and receiving and providing critical feedback from a group of assertive and demanding 
colleagues. 
 
Contribution can take many forms, including a good assessment of the problem, identification of 
imaginative yet realistic solutions to the problem, a carefully thought out analysis of alternatives 
or an effective strategy for implementation of the alternative chosen. Contribution can also be 
achieved through a level of questioning that causes the class to rethink its analysis and position. 
Emphasis will be placed on the quality of contribution. 
 
The grade I assign for your classroom contribution is a careful assessment of the value of your 
input to the classroom learning. Please note that two aspects of your contribution are not 
subjective: attendance and punctuality. The TA will keep class-by-class records of each student's 
attendance and contribution. If you miss a class, you will not receive any contribution credit for 
that class (there is no way to “make up” for a missed day). At the end of each term, I add up the 
class-by-class grades, then rank your total relative to others in your class to arrive at a final grade. 
Lack of preparation and negative comments may also lower your class contribution grade.   
 
I expect each student to be present and prepared for each class. However, if you are unable to 
attend class (e.g., illness, family crisis, religious holidays), I expect you to inform me by e-mail 
prior to the class. You are not allowed to miss more than 25% of classes in the course (ie. more 
than 3 classes).  If you miss more than 3 classes, you will receive a mark of zero (out of 20) 
for contribution. 
 

Missed Tests and Assignments 
    
Students who miss a test or assignment for reasons entirely beyond their control (e.g. illness) 
may request special consideration.   
In such cases, students must:  

1. Notify the instructor AND the Rotman Commerce Program Office on the date of the 
missed course deliverable, e.g. missed test, final assessments, assignment or class (in 
the case of participation marks). 

2. Complete a Request for Special Consideration Form and submit it along with your 
Absence Declaration on ACORN (please read the instructions on how to use the Absence 
Declaration in ACORN) within 2 business days of the originally scheduled course 
deliverable.  Please email your documents to rotmancommerce.info@utoronto.ca . 

Students who do not provide this information will be given a grade of 0 (zero) for the missed 
course deliverable.  

Statement on Equity, Diversity and Inclusion 
 
The University of Toronto is committed to equity, human rights and respect for diversity. All 
members of the learning environment in this course should strive to create an atmosphere of 
mutual respect where all members of our community can express themselves, engage with each 
other, and respect one another’s differences. U of T does not condone discrimination or 
harassment against any persons or communities.  

https://rotmancommerce.utoronto.ca/current-students/forms-requests-and-appeals/forms/
http://www.acorn.utoronto.ca/
mailto:rotmancommerce.info@utoronto.ca
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Commitment to Accessibility 
 
The University is committed to inclusivity and accessibility, and strives to provide support for, and 
facilitate the accommodation of, individuals with disabilities so that all may share the same level 
of access to opportunities and activities offered at the University. 
If you require accommodations for a temporary or ongoing disability or health concern, or have 
any accessibility concerns about the course, the classroom or course materials, please email 
Accessibility Services or visit the Accessibility Services website for more information as soon as 
possible. Obtaining your accommodation letter may take up to several weeks, so get in touch with 
them as soon as possible. If you have general questions or concerns about the accessibility of 
this course, you are encouraged to reach out to your instructor, course coordinator, or 
Accessibility Services. 

Ouriginal  
 
Normally, students will be required to submit their course essays to the University’s plagiarism 
detection tool for a review of textual similarity and detection of possible plagiarism. In doing so, 
students will allow their essays to be included as source documents in the tool’s reference 
database, where they will be used solely for the purpose of detecting plagiarism. The terms that 
apply to the University’s use of this tool are described on the University's Plagiarism Detection 
Tool FAQ page from Centre for Teaching Support & Innovation. 
 

ProctorU  
The final assessment will use online invigilation provided by ProctorU®, an online proctoring 
service that allows completion of the assessment from an off-campus location. A human proctor 
from ProctorU will support the live onboarding process using your webcam and microphone to 
verify your identity and writing environment. ProctorU will also record the exam session for review 
by a highly trained human proctor after it is complete. The recordings made will be held for a 
limited period of time in order to ensure academic integrity is maintained.  The University of 
Toronto has an institutionally endorsed agreement with ProctorU that protects the privacy of the 
recordings, and other personal information. 
Requirements: Students taking their examinations online will be proctored by ProctorU® 
throughout the duration of the exam. Access to a computer that can support remote recording is 
your responsibility as a student.  You will need to ensure that you can complete the exam using 
a reliable computer with a webcam and microphone available, as well as a reliable, high-speed 
internet connection. Please note that you will be required to show your T-Card prior to beginning 
to write the exam. Detailed information and an opportunity to test your setup will be provided prior 
to the exam date. For additional information about online proctoring please visit UofT Online 
Proctoring Guidelines. 
General Process Description: Students must first confirm their identity with photo ID with the 
human proctor and facilitate a scan of their immediate environment. ProctorU will then initiate a 
recording of you taking your exam using webcam, mic and desktop capture via high-speed 
Internet connection. All components of proctoring must be maintained for the duration of the 
exam. Non-compliance with exam protocols flagged during the subsequent review of the 
recording by the ProctorU trained proctor and will be investigated to determine whether an 
academic offence has been committed as per the University of Toronto Governing Council Code 
of Behaviour on Academic Matters. At the completion of the exam, a report of student exam-
taking behaviours is generated for review by your instructor. Exam grades will not be released to 

mailto:accessibility.services@utoronto.ca
mailto:accessibility.services@utoronto.ca
mailto:studentlife.utoronto.ca/as
https://uoft.me/pdt-faq
https://uoft.me/pdt-faq
https://teaching.utoronto.ca/ed-tech/online-learning/online-proctoring/
https://teaching.utoronto.ca/ed-tech/online-learning/online-proctoring/
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students until the integrity of the exam has been verified through ProctorU®, staff, and the 
instructor. 
Privacy and Information Security: The University of Toronto has a contract with ProctorU® that 
protects the privacy of the recordings, and other personal information. However, as you will be 
video recorded while writing the exam, please do consider preparing the background (room / 
walls) so that personal details you would not want visible are removed or move to a room that you 
are comfortable showing on camera. It is recommended that students using ProctorU services 
remove the Chrome or Firefox extension after completion of the exam.  
Retention of Video Content: Recordings captured via the ProctorU® system are available to the 
University and the instructor for one year after a recording is made.  After this period of time has 
passed, recordings are purged. For more information see ProctorU: Privacy and Security 
Information Notice for Students 

Academic Integrity 
 
Academic Integrity is a fundamental value essential to the pursuit of learning and scholarship at 
the University of Toronto. Participating honestly, respectfully, responsibly, and fairly in this 
academic community ensures that the U of T degree that you earn will continue to be valued and 
respected as a true signifier of a student's individual work and academic achievement. As a result, 
the University treats cases of academic misconduct very seriously. 
The University of Toronto’s Code of Behaviour on Academic Matters outlines the behaviours that 
constitute academic misconduct, the process for addressing academic offences and the penalties 
that may be imposed. You are expected to be familiar with the contents of this document. Potential 
offences include, but are not limited to: 
In papers and assignments 

• Using someone else's ideas or words without appropriate acknowledgement. 

• Submitting your own work in more than one course without the permission of the instructor. 

• Making up sources or facts. 

• Obtaining or providing unauthorized assistance on any assignment (this includes 
collaborating with others on assignments that are supposed to be completed individually). 

On test and exams 

• Using or possessing any unauthorized aid, including a cell phone. 

• Looking at someone else's answers. 

• Misrepresenting your identity. 

• Submitting an altered test for re-grading. 
Misrepresentation 

• Falsifying institutional documents or grades. 

• Falsifying or altering any documentation required by the University, including (but not 
limited to) medical notes. 

All suspected cases of academic dishonesty will be investigated by the procedures outlined in the 
Code of Behaviour on Academic Matters. If you have any question about what is or is not 
permitted in the course, please do not hesitate to contact the course instructor. If you have any 
questions about appropriate research and citation methods, you are expected to seek out 

https://teaching.utoronto.ca/ed-tech/online-learning/online-proctoring/proctoru-privacy/
https://teaching.utoronto.ca/ed-tech/online-learning/online-proctoring/proctoru-privacy/
http://www.governingcouncil.utoronto.ca/policies/behaveac.htm
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additional information from the instructor or other U of T or RC resources such as the RC Centre 
for Professional Skills, the College Writing Centres or the Academic Success Centre. 

Email 
 
At times, the course instructor may decide to communicate important course information by email. 
As such, all U of T students are required to have a valid UTmail+ email address. You are 
responsible for ensuring that your UTmail+ email address is set up and properly entered on 
ACORN. For more information visit the Information Commons Help Desk.  
Forwarding your utoronto.ca email to a Gmail or other type of email account is not advisable. In 
some cases, messages from utoronto.ca addresses sent to Gmail accounts are filtered as junk 
mail, which means that important messages from your course instructor may end up in your spam 
or junk mail folder. 

Recording Lectures  
 
Lectures and course materials prepared by the instructor are considered by the University to be 
an instructor’s intellectual property covered by the Canadian Copyright Act. Students wishing to 
record a lecture or other course material in any way are required to ask the instructor’s explicit 
permission, and may not do so unless permission is granted. Students who have been previously 
granted permission to record lectures as an accommodation for a disability are excepted. This 
includes tape recording, filming, photographing PowerPoint slides, Quercus materials, etc. 
If permission for recording is granted by the instructor (or via Accessibility Services), it is intended 
for the individual student’s own study purposes and does not include permission to “publish” them 
in any way. It is forbidden for a student to publish an instructor’s notes to a website or sell them 
in any other form without formal permission. 

Other Useful Links 
• Become a volunteer note taker  
• Accessibility Services Note Taking Support 
• Credit / No-Credit in RSM courses 
• Rotman Commerce Academic Support 

URL links for print 
• Request for Special Consideration Form: https://rotmancommerce.utoronto.ca/current-

students/forms-requests-and-appeals/forms/  
•  ACORN: http://www.acorn.utoronto.ca/  
• Email Accessibility Services: accessibility.services@utoronto.ca  
• Accessibility Services website: http://studentlife.utoronto.ca/as   
• University's Plagiarism Detection Tool FAQ: https://uoft.me/pdt-faq  
• The University of Toronto’s Code of Behaviour on Academic Matters: 

http://www.governingcouncil.utoronto.ca/policies/behaveac.htm  
• Information Commons Help Desk: http://help.ic.utoronto.ca/category/3/utmail.html  
• Become a volunteer note taker: https://studentlife.utoronto.ca/program/volunteer-note-

taking/  
• Accessibility Services Note Taking Support: https://studentlife.utoronto.ca/service/note-

taking-support/  

http://help.ic.utoronto.ca/category/3/utmail.html
https://studentlife.utoronto.ca/program/volunteer-note-taking/
https://studentlife.utoronto.ca/service/note-taking-support/
https://rotmancommerce.utoronto.ca/current-students/degree-requirements/credit-no-credit-option/
https://rotmancommerce.utoronto.ca/current-students/academic-support/
https://rotmancommerce.utoronto.ca/current-students/forms-requests-and-appeals/forms/
https://rotmancommerce.utoronto.ca/current-students/forms-requests-and-appeals/forms/
http://www.acorn.utoronto.ca/
mailto:accessibility.services@utoronto.ca
http://studentlife.utoronto.ca/as
https://uoft.me/pdt-faq
http://www.governingcouncil.utoronto.ca/policies/behaveac.htm
http://help.ic.utoronto.ca/category/3/utmail.html
https://studentlife.utoronto.ca/program/volunteer-note-taking/
https://studentlife.utoronto.ca/program/volunteer-note-taking/
https://studentlife.utoronto.ca/service/note-taking-support/
https://studentlife.utoronto.ca/service/note-taking-support/
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• Credit / No-Credit in RSM courses: https://rotmancommerce.utoronto.ca/current-
students/degree-requirements/credit-no-credit-option/  

• Rotman Commerce Academic Support: https://rotmancommerce.utoronto.ca/current-
students/academic-support/  

• Book an appointment with a writing or presentation coach: http://uoft.me/writingcentres 
• Writing and Presentation Coaching academic support page: 

https://rotmancommerce.utoronto.ca/current-students/academic-support/writing-and-
presentation-coaching/  

• Centre for Professional Skills Teamwork Resources page: 
https://rotmancommerce.utoronto.ca/teamwork-resources  

• Book an appointment with a Teamwork Mentor: http://uoft.me/writingcentres  
  

  

https://rotmancommerce.utoronto.ca/current-students/degree-requirements/credit-no-credit-option/
https://rotmancommerce.utoronto.ca/current-students/degree-requirements/credit-no-credit-option/
https://rotmancommerce.utoronto.ca/current-students/academic-support/
https://rotmancommerce.utoronto.ca/current-students/academic-support/
http://uoft.me/writingcentres
https://rotmancommerce.utoronto.ca/current-students/academic-support/writing-and-presentation-coaching/
https://rotmancommerce.utoronto.ca/current-students/academic-support/writing-and-presentation-coaching/
https://rotmancommerce.utoronto.ca/teamwork-resources
http://uoft.me/writingcentres
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Weekly Schedule  

Session     Topic/Case 
1 • Introduction to the Course 

• Lecture: Mergers, Acquisitions and Divestitures 
 

2 • Why Acquire? 
• Case: Disney/Pixar 

 
3 • Valuing a Potential Acquisition 

• Case: Valuation of Airthread Connections 

4 • Valuing a Potential Acquisition 
• Case: Sun Microsystems 

 
5 • Strategic vs. Financial Buyers 

• Case: The Bid for Bell Canada Enterprises 

6 • Bridging the Valuation Gap 
• Case: The Sanofi-Aventis Acquisition of Genzyme 

 
7 • Roll up’s  

• Case: AtHomeCare Inc. 
 

8 • Deal Structuring  
• Case: Dow’s Bid for Rohm and Haas 

 
9 • Corporate Restructurings 

• Case: Appliances for Sale! GE Appliances 
 

10 • Capstone Case: Competitive Acquisition Scenarios 
• Case: Playing the Field: Competing Bids for Anadarko 

 
11 • Capstone Case: Strategy, Valuation and Financing 

• Case: Freeport McMoran 
 

12 • Course Review 
 

FINAL   
 
 
Please note that the last day you can drop this course without academic penalty is March 
19, 2023.  
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